Koenings' Reeded Edge Half Newsletter #34 
February 15, 2022 
Dear Reeded Edge Half Collector: 


Most of you indicated an interest in Reeded Edge Halves when you purchased my book 
“REEDED EDGE HALF DOLLARS 1836 TO 1839, R-4 to R-8 DIE VARIETIES”. 
Others were added to my list of interested collectors after I announced my “38 Most 
Common Die Marriages” would be emailed once a month, starting in August 2019 at the 
ANA Coin Show in Chicago. I am now encouraging Liberty Seated Coin Club Members 
to join in the hunt. 


My intention is to educate collectors further in the study of Reeded Edge Halves. I will 
continue to report such topics as follows: 


1. The 38 Most Common Die Marriages (started August, 2019 on a monthly 
basis). 


2. The results of recent auction sales of R-4 and rarer die marriages. 
3. Have photos of interesting die stages. 
4. Interesting information on what I now call Gobrecht Bust Half Dollars 


Although most collectors have known Reeded Edge Halves to be minted from 1836 to 
1839, to me it is confusing because all half dollars minted after 1836 have reeded edges, 
including Liberty Seated, Barber, Walking, Franklin and Kennedy. Since Christian 
Gobrecht designed the obverse, I believe they should be called Gobrecht Bust Half 
Dollars, since the obverse is completely different from the “lettered edge” version design 
by John Reich and the fact that all other components appear to be closer to Liberty Seated 
Half Dollars. 


In the second issue of John Reich Journal in May 1986, Jules Reiver referred to them as 
Gobrecht Bust Half Dollars. I have a document that was written by Ron Guth where he 
says it is a misnomer to refer to them as Reeded Edge as all half dollars after 1836 have 
reeded edges. Those of you who subscribe to Numismatic News will notice that they do 
not even mention the term “reeded edge” in any category of their “Complete Monthly 
Price Guide”. In fact, they have 3 titles for Gobrecht Bust Halves as follows; “KM# 58 
Bust Half Dollar. Draped bust left, flanked by stars, date at angle below. 50 Cents below 
eagle.”- 1836, “KM# 58a Bust Half Dollar. Draped bust left, flanked by stars, date at 
angle below. 50 Cents below eagle.” - 1837 and “KM# 65 Bust Half Dollar. Draped bust 
left, flanked by stars, date below. Half Dol. below eagle.” — 1838, 1838-O, 1839 and 
1839-0. 


Did anyone recognize what was “key” above? 1836 and 1837 had “50 Cents” and 
1838 to 1839 had “Half Dol.”. 
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Some collectors thought 1836 Gobrecht Bust Half Dollars were just a pattern, however, 
too many were minted. This was just Christian Gobrecht’s way of slowly converting 
Bust Halves to Liberty Seated Halves. 


Commentary 


Of the 56 known die marriages for the years 1836 to 1839, most collectors will find 1838 
(with only 16 die marriages) to be the easiest to collect. 


To prove my point, I did a tabulation of (110) 1838 specimens that sold on eBay from 
November 8, 2021 to February 7, 2022. The results are shown below: 


1838 
Die Marriage Rarity Number Found 
GR-1 R-3 (201 to 500 known) 4 
GR-2 R-3 (201 to 500 known) 3 
GR-3 R-2 (501 to 1,000 known) 10 
GR-4 R-1 (over 1,000 known) 14 
GR-5 R-6 (13 to 30 known) 0 
GR-6 R-3 (201 to 500 known) 8 
GR-7 R-4 (76 to 200 known) 3 
GR-8 R-2 (501 to 1,000 known) 1 
GR-9 R-3 (201 to 500 known) 7 
GR-10 R-3 (201 to 500 known) 4 
GR-11 R-1 (over 1,000 known) 11 
GR-12 R-4 (76 to 200 known) 3 
GR-13 R-1 (over 1,000 known) 17 
GR-14 R-3 (201 to 500 known) 6 
GR-15 R-3 (201 to 500 known) 17 
GR-16 R-4 (76 to 200 known) 2 


Obviously, 1838 GR-S5 is the key die marriage, but at least 16 specimens have been 
discovered since Dick Graham’s book was printed in July 2012. There was one specimen 
that sold on eBay on October 29, 2021 for $168.99 and later was placed in a PCGS VF35 
holder. The new owner is asking $5,995. Two other specimens have sold in a Heritage 
Auction in August 2021, one unattributed but in XF45 condition sold for $1,560 and 
another in PCGS VF25 condition but attributed, sold for $5,400. I sold a shipwrecked 
specimen in an NGC holder in the November 2021 StacksBowers Auction for $1,440. 
Although, the coin was slightly distorted (being underwater for over 100 years), it still 
took a MS60 grade to verify the NGC holder. 
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Of the (3) die marriages that are rated R-4, 1838 GR-16 has consistently been the most 
difficult to obtain. The remaining (12) die marriages are all very common, however, 
1838 GR-8 (with many high-grade specimens known) had only one specimen sold. 


One other comment about the chart on the previous page, most of the specimens reported 
are in raw condition. Several certified specimens that were formally owned by Dick 
Graham, sold for much higher prices. 


One word of caution, I purchased an 1838 GR-16 in raw condition on eBay, the owner 
stated “what you see is what you get”. When I received the coin, it had a very noticeable 
bend, that was not visible in the photos. I kept the coin, even with the bend, since it is so 
rare and I didn’t want it sold to another unsuspecting collector. 


One last comment on 1838’s, in my November 2021 Census of Reeded Edge Halves, 
only 5 different collectors had all 16 die marriages. Since I collect by die stage, I also 
have one other complete set of all 16 die marriages. I like to think of it as being the 
equivalent of owning an 1894-S dime, 1804 dollar or even a 1913 V-nickel that are worth 
millions of dollars and my cost was minimal. How much would you pay to own all 16 
die marriages for 1838? Even if you paid $5,995 for a PCGS VF35 1838 GR-5 and 
knowing you could obtain the other 15 die marriages in a short period of time, I think that 
would be a major accomplishment. And here is the kicker, someone will find another 
1838 GR-5 unattributed. Like I said before, I found one in a coin shop just 15 miles 
from where I lived. I haven’t had it certified yet, but it looks AU55 to me. 


38 Most Common Die Marriages (continued) 


Last month, I presented information and photos on the 1838 GR-10 die marriage. Since 
then, I have completed Records of Sales on both the 1838 GR-10 and the GR-11 die 
marriages. Both die marriages have about 34 records, however, since 1838 GR-11 is 
very common, I have only kept records of higher-grade specimens, whereas 1838 GR-10 
could be in the Top 25 rarest die marriages, so I have kept more complete records. 


1838 GR-11 


Although 1838 GR-11 is easy to attribute and only rated R-1 (201 to 500 known), I have 
found the Very Late Die Stage to be extremely rare. Looking at Dick Graham’s census 
for GR-11, he lists 67, 64, 64, 63, 63, 63, 63, 63 and 61, published in 2012. However, he 
also lists a census for Stage A that is (64 and 58). In my November 2021 Census, I had 
64, 58, 58, 58, 55, 55, 55, 55, 55 and 53, reported by JRCS, Bust Half Nut members, 
LSCC and others. 


Prior to Dick Graham’s book in 2012, the die marriage was listed as 1838 JR-3 (Jules 
Reiver’s designation in his Variety Identification Manual in 1988). 
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1838 GR-11 Raw AU50 
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Obverse — Very Early Die Stage 


The above photo shows the second use of Obverse 9 in Graham’s book. The obverse die 
was first used on the 1838 GR-10 die marriage. The Very Early Die Stage of 1838 GR- 
11 will have a die break from the tip of Liberty’s bust to the rim under Star 1 (see ellipse 
above) and will also show a recutting on the upper loop of the 2™ 8 on the lower left half 
(see small circle above). You may also notice a small crack along the base of 183 that 
shows on all GR-11 coins. 


Since GR-10 and GR-11 share the same obverse, you will have to eliminate GR-10 to 
make the final attribution. 





1838 GR-11 Raw AU50 Reverse — Prime 


On all GR-11 specimens, crossbar 2 has the heaviest line to the 2"¢ Outside Shield Border 
while on GR-10 Crossbar 4 is the heaviest. To confirm it is a GR-11, you must eliminate 
the EDS of GR-10 that has a curved line connecting the tops of ST and a short heavy line 
on the diagonal of Nl. The above coin obviously does not have a die break between AL 
that is normally seen on most GR-11 (see ellipse above). 





1838 GR-11 NGC MS63 Reverse — Middle Die Stage (Courtesy of 
Heritage) 


The above photo shows a Middle Die Stage of the 1838 GR-11 die marriage. A small 
circle shows a heavy line on Crossbar 2 that extends to the 2"! Outside Shield Border on 
the left. Now the break clearly shows between AL (see ellipse). This die break will 
increase in thickness until the obverse die eventually shatters and the reverse die then 
goes to GR-12. 


Although 1838 GR-11 is only rated R-1 (over 1,000 known), Dick Graham says Stage A 
(when the obverse die shatters is very rare. He reported only 2 specimens known in 
2012. (see photos of Stage A, obverse on next page). 





1838 GR-11 NGC MS64 Obverse — Stage A (Courtesy of Heritage) 


The die break from the bust to the rim under Star 1 is much havier now and the die break 
near the bottom of the date now extends thru Star 12 to the rim and is heavy. You will 
also notice a die break thru Star 4 that continues to Liberty’s lips and a 2™ crack that 
starts in front of the chin and continues thru the lower jaw to a point under the ear, then 
upward through the curl (under Y) and then to just below Star 8 to the rim below. 


As I mentioned earlier, Dick Graham reported 2 Stage A specimens in 2012. I have 
found at least 2 more specimens and would like to hear from you if you have discovered 
any additional specimens. Please report any additional specimens to me at: 


bustcoinl @verizon.net 


Nest month I will continue the “38 Most Common Reeded Edge Halves” with a report on 
the 1838 GR-13 die marriage. 
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Additional Commentary 


It appears there are two groups of collectors(?), those that buy expensive coins and those 
that actually attempt to collect coins. I just research one archive (StacksBowers) and 
found over 2,400 sales of coins that sold for over $90,000. 


I recently heard about one Liberty Seated Collector that has discovered 58 die marriages 
of 1854-O half dollars. Now that is dedication, he deserves to get some reward from that. 
Then I saw several sales in StacksBowers Archives, someone paying $156,000 for a 1964 
Kennedy Half Dollar. Or even someone paying $780,000 for an 1886-O dollar. You 
know who is making the money, not the collector, but the coin auction firms that are 
charging ridiculous buying fees. 


It is not just the coin auction firms but the companies that are grading coins. I just saw 
where one company is charging $45 per coin to certify coins, and that was for coins 
worth less than $750. Again, the collector is getting burnt. 


Even coin publications are getting out of control. They tell you about gold coins that sell 
for multiple of millions that the average collector would never buy anyway. 


Dick Graham didn’t go through an auction firm, he sold his coins privately or through a 
reliable dealer, thus keeping the prices down that the next owner might still make a profit. 


I did a test run and sold over $25,000 in coins with a well-known coin auction firm, last 
November. Some of the coins I sold, I had had for over 30 years. I broke even, but the 
auction firm made over $5,000 from my sale. I think I paid $565, just to have coins 
graded. I could be wrong, but I think there were only about 11 coins that they certified. 
Some of the coins they may have estimated the value higher than they sold. 


I see some auction firms starting to have success since they are charging lower buyers 
fees (or none), firms like GreatCollections, David Lawrence and others. 


Even the Coin Conventions are starting to ruin it for coin collectors. The Long Beach 
Coin Show now allows all kinds of collectables to be sold, stamps, sports cards, pins?, 
all kinds of junk. They also raised their entrance fees to $10 and parking fees are 
extremely high. 


Let’s see if anyone even notices my comments. 


Happy Hunting! 


JRCS 


I strongly recommend that all collectors join JRCS. JRCS publishes its J R Journal 
normally about 3 times a year. There is so much you can learn from the many articles 
that are published, including New Discoveries, Census Information on early silver issues, 
mint processes, die stage information and more. Membership is just $25 per year. 
Anyone interested may contact W. David Perkins at wdperki@attglobal.net . 


LSCC 


I also strongly recommend that collectors interested in Liberty Seated Coins join LSCC. 
LSCC publishes it’s Gobrecht Journal 3 times a year by Bill Bugert. They also have their 
E-Gobrecht Monthly Newsletter that is published by Paul Kluth. Membership is just $30 
per year. Anyone interested may contact Jeff Ball at jeffballphoto@gmail.com . 


